DEBTS   AND   SETTLEMENTS
Labour ignored, reviled, and aped in a remarkably short
space of time.
The Conservatives were relying largely on Churchill's last
Budget, but on the whole it was quiet, and to that extent
disappointing. It looked as though no life would be given to
that great occasion. Speakers were merely using the House
to address their constituents, and debate was, by tacit arrange-
ment between the parties, becoming perfunctory. Then
Snowden rose. * I was making *, he writes in his auto-
biography, * an ordinary speech in criticism of Mr.
Churchill's four years* record as Chancellor of the Ex-
chequer when I made a reference to the Debt Agreements
he had recently concluded with France and Italy.' He
describes how he denounced these agreements as being an
unfair imposition on the British taxpayer, the French debt
being reduced by sixty-two per cent and the Italian by eighty-
six per cent. Thus the taxpayer was left with the remission,
as these debts were part of our own War Debt. Further, as
far as France was concerned, the remission was to a country
that had already repudiated four-fifths of her National Debt.
He talked about British people who had taken out French
loans during the war practically ruined by France's * bilking *
of her national obligations. He said Labour policy favoured
an all-round cancellation of war debts and reparations, but
until then there must be fair-play for Britain.
* I then made *, he says, ' an observation which was the
cause of the row that followed. I said that we had never
subscribed to that part of the Balfbur Note which laid down
that until there was an all-round cancellation of debts and
reparations we should not take from our debtors more than
was sufficient to pay our debt to America. The Labour Party
would hold itself open if circumstances arose to repudiate
that condition of the Balfbur Note.* Churchill at once sensed
the electoral possibilities in this blunt statement. The Cabinet
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